Introduction
Wales has some of the best landscapes in Europe, including three national parks which host activities that include hill walking, canoeing, mountain biking, kayaking and climbing. Wales is also becoming more and more popular for 'extreme' sports, including surfing, hang gliding and downhill cycling. In addition, cultural, historical and industrial heritage sites in Wales attract significant numbers of tourists. (BBC, 2010; Bolter 2013; Welsh Government 2016) .
Developing tourism is a way of 'exporting' such assets to earn revenue and potentially spur economic growth. Tourism is therefore important to the Welsh economy, and still has significant potential for growth, but, as in other parts of the world, its economic impact is difficult to measure. The second, third and fourth columns of Table 1 show total Welsh GVA for these two activities, and how this separates into GVA generated by regional (domestic) businesses, and that generated by nonregionally based companies (see next section for further discussion). The middle column of Table 1 provides the 'tourism ratio' for each activity, which shows the extent to which tourism contributes to total Welsh GVA in different tourismrelated activities. This ratio ranges from over 70% in accommodation services, and just under 30% in food and beverage serving activities.
Although not shown in Table 1 this ratio falls to less than 2% in exhibitions and conferences and other consumption products..
Tourism foreign direct investment in Wales
Uniquely the recent improvements in the Welsh TSA provide for a separation of the tourism 'supply side' into domestic and foreignowned firms. In the Welsh regional context, 'foreign' direct investment (FDI) is defined here as all nonregional ownership, hence including all branches of restof-UK firms as well as overseas direct investment. This separation is useful because (1) Wales has a strong reliance on nonregional capital in general, (2) multinational and multiregional firms are likely to be different in scope, scale and activity from 'local' firms and (3) the influence of 'foreign' capital on development, in tourism and other industries more generally, is uncertain and a live debate.
While foreign capital confers advantages on a regional economy (connected to its relatively high productivity), it can also be associated with problems resulting from the increasing dependency on external capital. In the Welsh case dependence has also resulted in greater exposure to global events (e.g. the ongoing issues with Tata Steel in Port Talbot, and see Roberts, 1996; Gripaios and Munday 2000; Munday, 2000; BBC, 2016; Bowler, 2016; Jones, 2017 (Brohman, 1996 (Dwyer et al. 2010) . The productivity differences in hotels and restaurants in Wales are expected to be due to such ownership advantages. NonWelsh owned accommodation is characterized by large chain hotels, Welsh-owned by smaller hotels and B&Bs (although there are some exceptions).
Again, productivity differences in the Transport equipment rental industries link to the nature of equipment for rent; internationally-owned car leasing, included in this category, is likely much more productive (per employee) than regionally-owned rental of surfboards or boats. A similar 'production form' argument can be made for road transport, where local ownership includes many taxicabs with low passengerto-worker ratios, whereas long distance buses, tourist coaches and scheduled coaches that connect Wales with England and Scotland are operated by nonregionally owned operators with much higher passengerdriver ratios, thus leading to higher productivity. 
Endnote
1. In some sectors, such as Water passenger transport, transport equipment rental services, and Exhibitions and conferences industries, the productivity differences between two ownerships are much larger but the 'Welsh-owned' supply base can be almost non-existent, leading to measurement difficulties.
